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European stock markets experienced a disastrous first quarter. The CAC 40 fell by 26.46% and the Eurostoxx 50 (SX5P) by 19.77%. The latter
ends the month of March with a drop of 10.77%. In that context, our fund fell 9.17% in March and 17.64% in the quarter. Since February,
investors have only dealt with the COVID-19 epidemic and lightning contaminations affecting all countries. This caused a panic and a world stock
market crash in mid-March. In addition, the collapse in oil prices did not help.

During this month of March, we partially sold the following securities: Air Liquide, LVMH, L ‘Oréal, Pernod Ricard, Sanofi, Sofina, Solvay, UCB and
Vinci in order to create liquidity. On the other hand, we have strengthened our positions in ATOS, Royal Dutch, Total and Vifor Pharma.

Outlook: We hope that the massive stimulus measures announced in the last week of March by central banks and governments will restore
calm to the markets and recover some of the lost ground. At present, there are still uncertainties about the duration of the contamination, the
impact of the measures taken and how consumers and businesses will react after the peak of the pandemic. We are maintaining a positive
approach to equities with a nine-month perspective, anticipating the potential for a rebound after this health crisis. Also, we are aware of the
high volatility and the risk of some corrections.
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The manager's comments are views expressed by Bellatrix Asset Management SA. Periodic reports, the issue prospectus and a simplified prospectus are available on request from Bellatrix Asset Management SA or from the
registrar of the Fund. This information leaflet must not be considered as an offer to buy or sell shares. In order to constitute an offer, this document must be accompanied by the prospectus and the simplified prospectus of the
fund and its recent periodic reports. Although drawn from reliable sources, the figures in this document have not been audited. The past performance of the fund cannot be guaranteed and does not imply future developments
of the NAV. The NAV of the portfolio depends on market developments. Returns are calculated net of fees.

The representative in Switzerland is CACEIS (Switzerland) SA, Chemin de Précossy 7-9, CH-1260 Nyon. The paying agent in Switzerland is Credit Agricole (Suisse) Rue du Rhone 46, CH-1211 Geneva 11. Sales documents such as
the sales prospectus, including the statutes and key investor information, the annual and half year reports (Switzerland) SA can be obtained free of charge from the representative in Switzerland CACEIS.
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